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A.A.Housman C& Co.
MEMBERS:

Now York Stock Ezchanc*
New York Cotton Exchange

N. Y. Coffee ft Sugar Exchange
New York Produce Exchange,

Chicago Board of Trade
Associate Members of

Liverpool Cotton Association

20 Broad Street, New York

BRANCH OFFICES:
15 West 33d Street, New York City

Liberty Building, Philadelphia
Amsterdam, Holland

Present Market
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and
r uture frospects

for

The Fertilizer
j Stocks

We welcome inquiries on the
j above class of stocks.

Specially prepared
memorandum on request

Taylor, Bates &. Co.
NEW YORK

Members
New York Stock Exchange

| New York Cotton Exchange
Main Office Uptown Office
100 Broadway Hotel Belmont
Kxctorii40 Murray Hill 5651

1 GRAIN
Provisions

Tor tii* b«n*flt of those interested in commoditieswe maintain a complete wire service,
our offices being furnished w ith Chicago Board
of Trade and New York 1'ioduce Exchange
quotations. Information or statistics may be
bad upon request.

HUGHES &DIER
Stocks-Bond*.Grain
f Chicago Bdof Trade. NewYork

Members-! Produce Exchange. Phila. and
( Pittsburg Stock Exchangee

42 New Street* New York
Telephone Broad 5140

S09 Fifth Are. T«L Vanderbilt 9833
7 W. 125th St. Tel. Harlem MSI

Philadelphia Pittlbvrgh Cleveland

Goodyear Tire &
Rubber

Common & Preferred

G. R. McAllister & Co.
74 Broadway, New York
Tel. Bowling Green 6200

STANDARD
STANDARD O *23

Oil, | FAR VAIXBINDIANA STOCK

CARLH.PFORZHEIMER&CO.
Phone* 4800-1-2-3-4 Broad. 25 Broad 8t., N. Y
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Members N Y- Curb Market Assn.
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Safe Bondsfor Investment
HALSEY, STUART

& CO. Inc

Charles E. Bricklev & Co.
Mankeri Ntu Ytrk Stock E*ching$
SI Broadway - - New York

UPTOWN BRANCH?
rVlmonico'i . - 5th Avr. an I 44?'i St.
BOSTON PHILADELPHIA

Special Article on

UNION PACIFIC 1ST 4s, *47

Shonnari Mills &Ca
.Members M.y Stock Exchange

llO Broadway N.Y

PRICE CUTS TO $47 I1
SPURT RAIL BUYING,
Pennsylvania Road Orders

200,000 Tons and N. Y.
Central 175,000 Tons.

i

Buying of steel rails by leading rail- j
road' systems has received a strong
stimulus from the recent action of In-

(
dependent manufacturers In reducing
prices from $57 to $47 a ton. 1
The Pennsylvania Railroad Company

has given an order for 200,000 tons of
open hearth steel rails for Its 1921 programme.One-half the order will be
filled by the United States Steel Corporation,the other half by independents.
Deliveries will run through all of 1921.
The order was placed with the followingcompanies: Illinois Steel Company,

6(),000 tons; Carnegie Steel Company,
6.0,000; Bethlehem Steel and Ordnance
Company, 45,000 ; Mtdvale Steel and
Ordnance Company, 45.000, and LackawannaSteel Company,-10,000.

Officials of the Pennsylvania road
said yesterday that the order would he
used entirely in maintenance and replacements,for which purpose 106,000
tons were used in 1919.
The New York Central's eteel rail buy-

ing l>jr 1921 aggregates 175,000 tons,
placed under the direction of Dr. f. H.
Dudley, the railroad's steel expert. The
orders are scattered among independent
companies and the United States Steel
Corporation, in approximately the sumo

s ratio as were the Pennsylvania's orders.
The New York Central's total rail orders
in 1920 called for 165,000 tone.

Additional rail orders placed recently
with the United States Steel Corporation
were 20,000 tons for the Erie, 30.Q00 for
the Baltimore and Ohio and 55,000 for
the Chicago and Northwestern. The
Boston Elevated Haihvay has purchased
1,100 tons from the Bethlehem Steel
Corporation. The Florida East Coast
Railroad is in the market for f5,000 tons

- of rails.
Equipment and railroad men believe

the deadlock between the roads and the
Independent steel makers has been
broken by the reduction of the independents'rail price to $47 a ton, the
Steel Corporation's level. They point
out that the roads are literally "starved"'
fnr rnllti n a thnt tx/lfh Ik.

the manufacturers will have all the
busineso they can handle before the
dawn of 1021. v
The Hedden Ircw Construction Companyhas received contracts for 2,500

tons of structural steel for the ProvidenceBiltmore Hotel, In Providence, R.
I., and 750 tons for the New York Curb
Exchange building. The Levering &
Garrigues Company will fabricate 1,000
tons for the Hartford Trust Company.
The McCllntlc-Marshall Cbmpany has
reoclved a contract for 1,700 tons for a
power house and crane runways for the
Standard Oil Company of New Jersey,
and the Belmont Iron Works will fabricate250 tons for the addition to Its
Amcelle (Md.) plant of <he American
Cellulose Company. Mill orders have
been released for 18,000 tons of structuralsteel for the Citizens Union Bank
building in Cleveland.

SAW FRANCISCO LINES'
NEW PLANS APPROVED

To tho United Railways of San Fran!lilsco, a subsidiary of the United Rail!"way Investment Company, has been'
granted permission to carry out its reorganizationplan without any changes,
according to information from the State
Utilities Commission of California.
Owners of the 4 per cent, bonds will

get 15 per cent, of the par amount in
Market Street Railway Company 6 per
cent, bonds, 50 per cent. In prior preferencestock, carrying comulatlve dividendsof 6 per cent, a year; 10 per cent,
in second preferred stock, non-eomu!latlve, but bearing fl per cent, interest,
and the balance of DO per cent, in comjraon stock of the same railway.
The new company will issue $12,175.01)0

of Junior securities, including (3,105.100
preferred stock, $2,350,000 second prejferred and $8,000,000 common, to care for
the junior securities of the United Railways,including unsecured notes held by
the California Railway and Power Company.Interest on the 4 per cent, bonds
was earned last year by a wide margin.
It was said yesterday, although Interest
lias not been paid since October 1, 1916.
The unpaid interest is to be absorbed
in the new c<>/ pany under tho reorganization.The company has approximately
$2,000,000 cash, which will be turned into
the new company. Negotiations are underway for the sale of the line to tho
city of San Frunciaco.

FINANCIAL HOUSES
PAY CLERKS BONUSES

All classes of financial institutions in
Wall Htreet declared bonuses yesterday,
the announcements running as follows.
The Mercantile Rank of the Americas
will pay Its usual Christmas bonus of 10
per cent. to Us officers and employees;
Freeman & Co. have given to their employeesa cash bonus of 10 per cent, of
all .annual salaries ; Hornhlower A Weeks
distributed yesterday to their employees
a Christmas bonus of 10 per cent, of
their yearly salaries, making, with a

previous distribution, 20 per cent, for the
year; Hamilton B. Wills & Co. have
Kl ven their employees a Christmas bonus
of 15 per cent, of their yearly~Ytlarles;

!' J. I). Sugarman & Co. have paid their
employees an extra week's salary as a
Christmas bonus; Juinex W, Balk A Co.

11 have distributed to their employees a

j Christinas bonus of 10 per cent of their
yearly salaries.
.Mark H. Cohen, Insurance Broker. 80
Maiden Banc, announced a new salary
schedule, showing Increases of 10 to
26 per cent., effective January 1. The
heads of his four main departments will
oh a re In his net profits, becoming participatingmembers of his house. They
ars Albert Fredericks, Arthur Roberts,
A. Sheppard and J. Berkowlts.

SOUTHERN PACIFIC'S
EARNINGS DECLINE

Due to the hoavlly increased costs of
operation and maintenance and to the

,
fact that the corporation has wiped lis
mi piaic tirnu uy uwuiunumi III

back pay obligation*. November earnings
of the Southern Pacific iiliow a decline
In net and gross. compared witli the figureafor November, 1910.
The company's net railway operating

Income for .November wat $2.87 '>78.
against f5.0Cn.ri01 for November. 1019.
freight revenues and pn«seng"r tevenues
abow moderate increases, due to the new
schedule of rate*, but are more tbnn offsetby the increased coete of maintenanceof way, equipment and transportation.
The following table gives a summary

ftf earnings:
November, Inc. from

in-.'o IP1P
Freight 18.27t.437 -s oIt .171
Pni'infer (;.2-!<M>'Hl 1,1 »
Hull. nper. r-v. (total) I.-nr. Mf.in.a7o

I tx |ien son
Maintenance of wny
emt structures 4.02.3,7.34 1,434.(Wo

Maintenance of equlp111.Ml 3,7*0,700 .1,S2H.it"
Transportation lO.ntll.nm a.s;i«.|.*n
Kail operating expenses
(totnl) 21.P43.SS7 6.8M.M8

Net railway operating
Income 2.837.878 *2,208,022

Fleven months lo November 30.
Hall opcrat'g revenues.2.77.2(11,2.70 30,832,47(1
llnll operst'g expenses.221,700,175 51,333,7.W
Net railway operating
Income... 17,348,782 18,983.848
Decrease. ,

THE NE

BONDS IN STOC
tiijjksday, dece

19
Day's saios 825,9
(ear to date 4,522,8

RANGE OF LIBE
(All Liberty bond transactions

Closing. Sales (in
Bid. Asked.Yield.$1.000s)
19.80 89.90 4.02 1,926 3V4si (1932-47) ..

14.30 86.00 .. ..1st cv. 4s (193213.8084.00 .. 14 2d 4s (1927-42).
14.80 86.00 6.28 400 1st cv.*4%s (193

11 1st cv. reg.
13.98 84.04 5.16 8,714 2d cv. 4y*s (1927

.' If* 7 9/1 il/o

3 lst-2d ev. 4*48 (3
56.00 86 56 6.36 3,048 3d 4^,, (1928) .

80 3d 4Via reg
54.50 84.58 5.36 6,*83 4th 4Kb (1932-31

50 4th 4*4s rp«....
94.88 94.92 7.04 2,232 Vic. 4%3 (1922-2
94.88 94.92 6.04 1,081 Vic. 3%a (1922-2

United States, Foreign Government, Ri
French Ken *» AT&SF adj 4s chl Kya lat 3a

receipts 6 09 0 54U
3 100 4 6KI3 2 5434

34 99*8 4 6788 3 A'ty
1 100 atampe-1 1 54la

10 00"8 1 07 2 5414
29 100 10 «7!2 12 5413
15 907g Atl 4t Char! 8s 10 64U
9 100 1 8jla ChlHIAP Ky 4s

CltyofLyons to 4 85 10 07l2
1 77 3 85U 6 -.67

City of Par la to Atl 0 LUie 4H» ChiRItP M 4s
21 01 la l 7o7g 10 6-Ua »
2 0184' 2 70 20 6.1

OH3 At(3>a«tLlne 4s 5 6314
2 BH4 1 7412 2 631a
24 91 4 75 9 63U
5 9134! 10 7413 3 .63131
1 OUa! AtlantlcFrultl) ChJUnSfn BV$s
1 0184 1....... 59 certificates

Dnlted Klnndrn 4....... 55 2 .1033s
Rls,a 1001 Rait At Ohio Ga rhlf'nqtn 1 l.'st I

10 0734 0 88 2 73
*H« 1»22 7' 87% 5 74%
4 0478 3 8* 12 77.
8HS1929 3 8734 20 70 1
7 8004 10..'. 8SI4 chli W Incl 4*

1 0 87 B&O 199. 1 OVa
4 8034! 2 0278 10 54U

1 587 7 O-'Hii Chile Copper 7s
70 8034 17 02% a 88I4 1
5 87 8 621a 10 80
5 8fl34 5........0212 2 881g

03 8018 1 62% 5 88I4
9 86I41 3 63 25 8OI3

22... ... .86»8i 5 62% 31 00
HHs 1937 7 63 Chile Copper 6s

12 82%' 10 0234 10 0264 1
1 1 83 2 63 1 02
4 827S 15 '1234 2 621a

23 62% 2 03 5 #218
1 8,3 2 031,4 2 02%
5 8234 R&OcvOjS 1 62I4

16 S3 24 64 8 62la
10 8234 5 031a 1 62% I
1 83 10 03 CCC&8tL6s
5 8238 25 631a 3 80% I

BplgianGov7!-4s 1 <>4 CCC48tL 43is
20 ....00 25. ...... .63 8 7* I
1.... ...04 H«ltiO gold 4s 10 771j
2 0414 54 031a CCC&StLcmti 1
3 05 5 031« 10 64%

Begllnn Gov 6s. 5 6.3I4 23 031a
1925 6 63% Col 80 ext 4V$s

8 ...80.5s' 1 63U 7 68%
<«ii«nn..v 1 03:11 r«i«smith 4* I
10

" "'ki'" i «4
' j

Swiss Gov 8s Balt&Ohio I'ys ColftHhAre 5s I
receipts 2 7S ft.. ..15

4 1011a 7. .630.. .7S Con Gas5-yr 7s I
ft lOl-'ia 5 7S12 ft 9878
10 01/fl BaltAOSW 3'-4s 2 981.
8. 103 10 72l2 10 OBI4 1

City of Beetle 8s BtOPLKt 19034 I
certificates W Va 4s Cuba Cane 8 cv 1

1 (>313 3 60 21 703s
2 93 B&O Tol&O 4s 4 765s

»|. 0234 0 ftlla 13 703,; 1
Cltyof ZuricllHsj 1 fil»8 13 7012

receipts Bell Tel l'a 7s 40.......77
49, receipts 1 7034 1

City of Copon- 1 101 1 771a
bayen 5t<s « 101U! 2ft 77

1 73 3 10U2 0 7714
ft 72 BethBteel ex 5s 1 7712
5 711-3 2 87 * 77
4 71U ' 86I3 DelAll yol'l 7s

City of Chris- Belb Stl fd 5* I I02U
tlania fa 1 77 1. ..103

2 03 "> 707g 2 102'2
Dm CsnadaS'-JsI 1 71184 DeUVKud cv 5s 1

lift 3 77 X. . 811
7 881 h Ilradcn Cop Us D«(i .V KioGis 1
1 87.8s 1 X07« T HOI H

Doni Canada 5s Bkn Bap Tr 7s 1 0084 1
1911 4 401 i 2 r.O%

8. 987,,' 7 4134 1 803.1 ]
1925 certifiestot 2 «0l2

30 8OI4! stamped 2 WM4
1931 0 :;ft?8 2 ts»12

2 801ft 3 3534 Den* KG fd 5s
1... ...803ft 3.......38U ft 411
ft SO Bkn Rap Tr Ss 1 307ft

D8of Mexico 3s 3 2ft 1 40
1ft 39 Bkn UnGas 1st' 10 41
20 387ft 4 74U certlflcates J
20 SO 3 731ft ft 30
JRI 3814 CaJ Gas *K <* tr,. .3ft

43834 3 81 Detroit Cn 4t<e
1 38 Can North Ity7.ft 2 lio

CSof Mexico 4si receipts E T V Jc (J con
1 29 8 109 I ft ,8t

DmlDlen liepgaj ft 997g Erie 1st con to
10 72 1 .0934 2 ftO

Janaueselstf-yt Canada 80 6s 1 .VH4
13 758,' . _ s.j ,, v,

1 7ft#«| 3 8II2 Erio cv4saerA
1 7ftl . Cant of Ga 5ft 2 34~s

Japanese 2d4Hs: 8 84 2. 8ft
4

" '.I4 Cent Pacific Kt it 3412
7 7ftlf 2 70 Erie re <» *<-r H

Japanese 4s ft..... . .Is0$4 2 84'2
12 ft." 8 70 1 3ft
22 ftll JO 70lfl Krlo cv 4s serD

1 fti-U Cent I'ac SL 4s 10 39
« »« 2ft 65 ft., 387s

2 1 ft.VHl C ft O CV Sa 46 i..\ 381..
Tokyo 5s 3 7712 8 383,

1 42 fi 77:ig 2 30 j
__ft 7714 Erie yea 4s

64 77l2 J 3914 1
NY City 4Hs 57 ft 7734 1 3912

Nor r,7 .78 2 37la
2 9OI31 t * O or 6k 44 7 37U

NY niy 4H"MI IB 79 1 391.|
30 90* s Cbes A O «»»» 3 391,
10 "OI4; 1 7178 5 3912

is t essy **.sns a i.*en tierinr m
6... ...8512 4 71% 3. .0812
___ 2 7112 Gen Electrics*

7 .7114 « s.Vt*
Alaska <1 cv «s C A O cv *<ia Gen Klec IVia

Series A 70 1 05%
1 0 15 ChlJt Alton 3%s OrTr RyCW<
Alh&Sueqms! 4 *6 rrceljAa

1 70 I 1 851s i 99%
AmNiuellA It 5e 7 35 A.......99%

2 771 CI1AI? Jcilil 4s| 2 0(>7.
1 707* 10 05'8, » 09%
J 70% 5 05 15 Wtlj!
4 7014 6 051a Hock Val 4 Hi*
20 7078 31 05 4 6H7g
j 71 5 05l«! 3 811
3 7034 2 06U Hud A Men fd
15 7014 Cltl BAQgm4s, te Series A
15. 70% 10 72 6 50%
8 J07» 10 73U 3 67
4. *30. TO 1 7 I2 1 6814
2 7(»:l4 « 74'2 2 57

AniTAT cv «s Chi HAW HI 4* HndA Man lull
IS 03 5 70 10 *>
8 11264 C H A Q Net l| 2OI4

3093 1 87I.TIII Central 5' Js
1 02% Chi A Erie 1st 12 87%
1 0211 1 75 HI Cent 4s IMS

28 92% 4 7»la |3 00
2 , .93 Chi tit West 4s 10 «0la

AniTAT tit 5s 8 4Ma Illinois Stl 4'i*
1 757a 2 4* H ..7612

270 9 49 Ind IUATowa 4s
15 7r,l3 CMAStPrvSs .5 73
1 78 6 05 ledlanaSte, 5s
5 76% 6 84 3 86%
1 78 C M A Mt P gm 2 85%

27.5% 4Hs Interh It T fd
7 »0 8. 74% Sa INI
1 .75%' 4 74<a 16 4*%

a70 6 74% 6 sio 4*la
AmTATcv 4t^s 14 74% 0 48%
13 781a C M A 81 P cv 10 49
AmTAT clt 4s 4)4* 10..#....48%
20 72% 4 04 16... ....40

372 3 03% 20... ,...4«%
1 7178 10 04 18... 4M«
9 72 2 0:i% ft 48%

Armour 4t's 2... ...,031a 6..4*%
1 1 7334 1 02% 1 4n78j
5 73% «. .4. 63 40 483(
2 7ala IS 631a 36 481"
3 7*v 8 0.1 10 4SI*
* 71. C M A St 1" M in i« i.

ft 7.H4 4H« 70 4Ua
AT*^rcv« 27 *7ia 10 ««tiM

IMO l MAStPdcb 25 481a
2 70la 13 48l.

A TASK »en 4* » ft* 3 48
10 73A| 7 A7 12 4hi.
8 72^H Cbl MIIAStr l« 10 4SU
3. .430... 711 5 .... »31a 2 4s

13 721j ft Ill'* li 48la
3 7.3 2ft «21« A 4734
3 7JI. A «;lla 4 .w...47la

ao 7.3ia « ftfa *o 4:n*
13 7.3I4 ft ,031a Inlrrlioro. Mot

1 73<a Cbl M A at V col <ru»t4'a«
10 7.714 m* 4lft
ft. 73 1 AS ft 143a

20. ......72*4 CANW*m«i ft 15
1 1 7.3 2 7Vs 17 ir,14
4 7'j34' ChlStLdNO ft, 111 1 -,1a
1 73 1.... ...27 2 IftU

"MODEtll MttiLKIt'l" <11 TI.IIOK.
Kpedal pnpatch to Tim Nnw Yo-iK
Cd/CAao, Dec. 13..Hnowfall haft lav-

nred winter wheat In many sectlonh of
the belt, but In portions of the Southwestcentral region* the covering Is in-
sufficient for severe wenther. More tin-
favorable reports from sections of I 111-
nols, Indiana and Ohio say that the crop
Is not doing right. In some districts the
growth of tho plant Is feeble. Available i

Interior supplies of wheat are generally
light except In the Southwest aftid por-
lions of the West ' I

W YORK HERALD, FR

:k exchange 17
mber 23. 1920.

20. 1919. 1918.
83.000 Holiday $21,796,000
08,000 3.790.S38.0OO 1,961,630,500
:rty bonds.
subject to 1-16 brokerage.)

Mot

Open. High. Low. Last. CHigs.
89.80 89.96 89.70 89.80 +.18

47)
88.66 83.70 83.52 88.70 +-10

12-47) 85.00 85.00 84.60 84.88 +.56
84.40 84.40 84.20 8420 ..30

-42). 83.66 84.04 83.60 84.04 +.40
83.54 83.54 83.50 83.50

2-47) 94.00 94.00 94.00 94.00
86.26 86.56 86.26 86.56 +.56

'

86.12 86.34 86.12 86.34 +.14
8) 84.06 84.06 8.4.00 84.50 +.42

83-84 84.36 83.84 84.18 +.24
3)... 94.96 94.98 94.86 94.90 ..04
3)... 94.92 94.94 94.86 94.90 .02

Jlrotd, Industrial and Other Bonds.
7 J 534 Norfolk a W4s StPM&MMrte
20 16U ft 71 9 9034

certificates 5 7U8 Scab A L a«l]
10 131*1 NorfAW cv «s 22 321*
6 13141 1 1017S( 4 325s
10 13 1 1011* 8 331 a
2 12s4 9 102la Seab A L frt 4s
2....... llll* NurtbcrnPoc 4s 4 38
« 13 8 721* SoBetlTATel 5s
25 1313 2 723# 2 HOI*
1 III4 12 7134 1 BO'S

10 131*' 7 7178 1 811
nt M Marine Ss 10 72 3 8UIS
8 7j7a 45 71U South Paccv fc;
S..a30..-753g 21 7Ha 0.

2. 7534 10 72 20 9414
10 757® 15 721g 1« 941J n
2 7534 21 72U 2 95 K
13 7513 10 72>a GO «V''J
18 77,7. NorthernPac 3s 8outhFaccv4s N.
8 7r>la J2 53U 18 73
iV Ft8& M 41 G 7,4*4 3 7234
1 617g « 7,3*4 Gr 73
2 «13i 1 6310 I" 73'S

26|7g! 4 .r,4 South I'ac fd 18
ianCSofdSs Nor State* Pwr 2 72 CJ'-:
1 096* 1st USer A 6 73 C; t;
0 sola 2 70 5. .«30.. .7134 ut;
r, 70 7 75la 11 72S» kI!
8. 7012 Or A Cal 1st to 30 727g

inn city So 3s T 8078 5 72^ p!
1 62la| 7 871g 10 .72'H
1 5214 S .87 6. 830. ..721a

21 5212 OrShortt.ine 5s South I'ac 4s (;
4 62*4 4 88 6 O7I4 ,,

20... r.27g 10 ..8734 2 07 |c
5234 Ore Sh L Yd 4s 2 JH"a ri

ian CityTer 4s 1 7013 Southern Ky 5s ,-ul
10 58% J2 7014 6.... ...80 Cul
109 3 7013 3..7V...80I4 Cul
1 08'a OreWnshRRA 3 801a i..
3 G8I4 Nav fd 4s 6 81 at
1 081a 7 GOI4 8outh Ry gm 4s ctt

809 3 081a 2 571h4 Cit
.ack Stl is 1M0 1.1 083, It 07 Clt;
11 .72 0 \. .681a 2..*30...5034 Fr,
.aclede 7,as Ss Pacific Gas S* 18 r»71s Kn

1 , Tola 30 78 Term RR Aasn Gos
.8AMS4nl«s 1 781^ of St L Is Jat
5 8OI4' j5 ...78 5 80 Jot

.SAMS 4» *931! 3.". 781a ThirtlAv adj 5s -'"I
1 771a I'cnna 7s 2 .27, J»f
4 7714 1 103 2 241a '
6 7734; 7 1027a 1 2*ll4

11 7714 5 1021a '1 24l2
,Si MS 3Ks Ponna 8s 1B»S 17 27,

7,00 10 843. Third Av fd 4s : ,

^ehValoon 4H« 28 841a 2ft 40lo ?if,
10 7018! r, 8-114 » K"

.V of Paeon 4* 10 8-414 Tor HamAU 4s in
ft 6713 6 84 5 63
4 ... .Ml-j 1 84U On Pac 10-yr 6s

Jricett & M 7» 1 8-4*1 * 99 -ia
3 lOllg 4 8-4 rnlonPkdPc 4s js

Jggett & MS* 9 84I4 40 77
3 7t>l3' 1 841a 20 77Ir
8 7fl7n Penn gm 4ty» A 01 77

x>ng 1st fd 4s 5 7-4)3 fi 77l4
5 007g IB 74 2 78
2 00 1 7434' a 78,« #am

Manhat lty 4s 11 -4 6..s30 .7734 All

13 ftl 1 74t%l * 78 *

stamped 25 74I«fnlonPaccv 4i ?
3 51 74 18 7858 ?
3 .7034 4 74l2| « 78 A

Midvale Stl 51 IB 74l«' 5 «30...78la
10 "213 ft.. 741 J1 10 7k:14 x

167i 10..74 )4 PnionPae fd 4s \.
22 72)4 3 7ft f*1 10 73 ^tr
2 721. 10 74 la 21 7178 2%

Mil L8AW 1st in 7414 2S 71)4 A
2 9913 17 74 « 73 Alt

Minn &8t Lis 3.......74)4 27. 7l5s Am
2 80 40 741a 1 n ,<K ** f(l d'

MlnnitSt I. 4s penna 4>ji I960 DnTnutctfs A
3 40 10 8734 10 241a d

Mo Kati&Ok 5s 7 88 ft 2.">la Art
1 64 IVoG&CfdSs I'nltodRylnvSs A t

Mo K .V Tex 4s 1 617m*i ft 6rtla A
1« .3 I'erc Mafq 5« A PSItealty&I 5s Am
10 54 3 78l3 1 701a Am
Mo K & Tex 2d Pere Mart] <1 It 1 70 <

8 ... 301-4 2 65I4L 1 787* Ast

Mo Pac 5s 1028 P I.orillard 7s V"8 Rubber TH* ,
"

2 82 3 104 7 °ft:14
Mo Pac (tin 4s J' Lorillard 5s 0 05
2 BO')4 1 77l. 1 953s
10 501,j 1 77 3 05)14 1*11
10 fiOlg 10 773(4 P 8 Rubber 5s
5 fiOAg pitta ctn Cbl 3c 2 71

10 5C84 stl. «|B 5*A 1 7lla
MAtOblo new 6t 3 79 11 7l
f>....... OtUa 8 7834 ft.......711a

Mont Per 5s Pub 8erv Corp1 28 7i 1

1 80I4 tfNJis 7 7034
8 801-4 3.. L...68 25 70 a"

2 81la Heading yert 4s IX....... 701j |ar
4 81 10 7634 ' 7> t.
1 HI 1 7514 » .7(»2

Montr'lTram5< 20 75 0 ...71 u<

4 64Uj 28 751a ft 707g ;»K>
1 04U 7...C...78 10 7o-V to
1 6478' IO 76 4 707(4

Morrls.VLsl i< 10 75l8 2 7018
3 ttl'.la iO 75 6 7«U

69 17 76 0 8 Steel Af Ss u a

Sat Tube Ss KepliS 5s 1949 I 8'J3g bal
12 84U' 1 841*1 12 90 ]
NewOrTer 4sA KI ArkJL I.a 4'4s 10 HS34
8 59 1 821*4 11 8*t

S O Tra A V W 1 «27M 10 8S.34 '* <

2 52 2 «31g 1ft 89 52!
SYAIrBr ce 9e SIIJtlronM 4sl 1 hs34«184 2 881a 1 8«la

1 87 :8tl.& 8Fgm 5el 36 89
9 Rfilai * 85 4 8HIJ

S Y < entral 7s,St 1- A SanKran 4 8SI4
1.. <-*.« All M*l

3 lOW-ii 1 WHa1 2ft. » «%
N Y I'm <|.*h *! 1 ft9S» I
2 871-j' la 09 10 SSIa
3 871ft ft ft&V registered ..

21 87 '32 ftfll-a! 82 HH *'

30 871^; 20 ft97g Utah Power Sa
II 87 2 SO 4 70
10 ... 87% lft. v« ...603* ft 7012

l 88 1 '.r.oia ft 7oi H
6 87Ia 2 MK14 0 701a

18S 2 ft07K Va Caro eh 1st 1
N V Ten 4Kft ft AO 3 R»

1 70 ft »30 .fi#34| 3 #Wa
N Y t>n JH* ft ...00 Vlininlaiilli '* 1

1 .. . .06 StLASanPran 10 7»la
2 «5»* Herlea B 1 80

NYOanLS )S*1 * *1 21
0 88 ft 70fts; 10 xo
1 ft8la 7 \703ft Va A 8 W 1st
ft 68 ft 71 10 81 1

N Y C*8tLdb4s' fftL * BanFran 10 xoi 2
ft 081-2! Herlew c V- 80 ,

NYConRjr «<4s ft 841 a Va A HW en 5*
ft 7". ft 8414 3 00
0 7M« 8tl. A HatiKrao Wabasb 1»< .

NY (las El.t II1 ail) 6s 21 *4'ft
4 I' ^ 1ft 003ft 3 84-1*

278 1 01 WesternBier to .

2 77 1 0014 2 ... 113
1 7«U 0 01 I U2lg

N Y N H Jt H 10 OOI4 West Md 4»
cv #s 1 «1 1 5218

ft ftH 57 00 '4 * 214
4 5814 ftft 0Ola I" 51 1
7. 58 29 ftOU W NY* Pa 1st

N Y Nil*11 ts St 20 ftO 280
3 49 1ft 61O4 WeslPaclflr 1st |

N Y llyi a<l) S» 1 0O 301U
certlfli-ates 3 (SO 1 1 80I4

13 2 01.34 St... 80la 4
N Y Rti Id H 1 01 West Shore 4s
3 Ills » p"l II 3 ft*3»
1 l»tlH| ft 01 1 08 f

310 8 0014 10 #91 ft
ft 1 Ms! 13 003ft WefttOmon»4»
1 1ft StLftBanPran 2 73la '

rertmrates loc to 6 741a
62 lMft' ft 441 j 1\ estlnfh'se 7s
10 .Iftlj ft 44 3 "4
N Y 8 Ryu 4'<ft| 20 441-2 7. ! 41ft

r, so ft 44u 10 »4
NY TH 'left Ss 11 4ft # Ml|
III 8.1 1 451ft1 8 HAM
3 ....8201 0 4.1 2...,...»4IM

C... 4 4 A AU.l
' -

1 82 10 4 P.1P4
2 *21« 8 ') 0 04U

NYTel urn «'S* 0 4t"a| A 04
37.1 4 4SIJ1 WhcelAl.K 4S->

A .73*1 10 40 2 ... .477(1
3 72l4 r. 41l4 WIIsoiiACo In
A 72 2 4<H4 2 3.1
2 7111j 20 40 1..,. ...32%

21 .72*H.fttLoulsHW A4 11
.1 1 Wllti-lwir ft., 3. fe2la

|A.B0*tOni24' " J'OUtoflW »* ; 11

13 3i,lj 311.3W con 41 1 At)t4
7 31 1 0"l4 V» 7o.I4

NorfAW dlv 4- 3tl' MAM 4'4* Win (Vntr.il 4A.KAO. .74 3 37 4 #(»

AArOLn.PBK3tA.3r nil. IU:POKT3.
Tin- report of the Anglo-1'ers an Oil

Company for the year ended on Mirch
31, made public hero yesterday, shows

profit after depreciation, Interest, home

liftmen, royalty, Ac., of f2,8U,4lB. The
-barges for stamp duties, registration ^
fees, Ac., aggregated £23:3.302, and re»ervesamounting to £106,000 were set
up. Dividends totalled £210,000, leaving
\ total profit and loss surplus of £1,438,
141 on March 81. ' 5, I Y

IDAY, DECEMBER 24
/ :

BROWN BRO'
Establishe

Philadelphia \ NEW Y
v.

U. S. Governr

Liberty bonds and Victory nc

6.60% and 7% respectively. ^

A Century

I

BROWN, SHIPLE1
Estabhshe

Founders Court, Lothbury
LONDON, E.C. ny

ID AND ASKEI
V. STOCK EXCHANGE Ql CITATIONS.
o the following prices accrued Interest Is
be added In every- case:

FOREIGN BONDS.
Bid. Asked.

y of Bern % WO 92%
y of t'hrlstianla 93 96V4
y ot Zurich - 93% 94%
o nline Intern 1943 64%
lgdora of Belgium Cs, 1S-1..... 90% 10<>
igdom of Belgium 6s. 1925.... 86% 87%
igdom of Belgium 7%s. 11)45... '.'4% 95%
lada. Dom. of, 8s. 1921 98% 99%
tails, Dom. of, notes. 1921.... 98% 98%
lada, Dom. of. 1926 89%
lit.la, Dom. of, 1929 /. 87% *8
.../I. n»». -t 1 teii 80SI !
m-se Govt ilu Kug Hy. 5s, 1951 38 39
ja Extern. 5e, 1944 75% 70
>a Extern. 5a, series A, 1949 79
ja Extern. 4%s, 1949.. 00 0'2
nlnlcan Ilep 5s, 1958 71 72%
y of I.yona 15 yr. lis. 1934 78 84
y of Marseilles lf> yr. 0s, 1934. 75 84
y.of Bordeaux J5 yr. 6a. 19.44. 75 837/»
y of Copenhagen 25 yr. ."''is, '44 71% 7.'!
nch Government 8s, 1 Issue... 99% 100
neb, 1'ariH City 0s. 19'41 91% 91%
t. of Switzerland 8s, 1940.... /101% 101:,
raneoo Govt. 4%s, string In, 1925 15% 75%
lanese Govt. 4%s, 2il Ber., 1925. 75% 75
ianese Govt. 4s. string In, 1931. 55 55%
>anese Tokto City 5s. 1952 45
K. Gt. B. * Ir. 5 yr. 5%s. 1921 97% 98
K. Gt. It. & Ir. 8 yr. 5%s. 1032. 94% 91%
K. Gt. 14. & Ir. 10 yr. 5%s. 1929 86% 86%
K. Gt. 14. Ir. 20 yr. 5%c. 1937 82>, 83
xleo Extern, atrl. 5s of '99, 1945 38% 39%
xleo Extern, gold 4s of '04, 1951 29 29%
igdom of Italy 5 yr. 0%% gold. 80 84

1TED STATES GOVERNMENT BONDS.
Bid. Ask Bid. Ask.

coup 100 R I 4s '34»81% 90
l'an l eg .. 89 p I 4m '85. 81% 90
Pan cp... 90

losing prices of stocks In which there
ru no transactions yesterday:

Bid. Ask. Bid. Ask.
ains Ex. 22 25 AtisNich pf 61
lance It. 70 .. Auto S pf.. 9% 11
A Cable. 90 100 HarnettI-th 21 23
A CO pf. 7ti 80 Barrett ...102% 105
t it Bus. 120 150 do pf.... 95 100
Sg 1st. 94 Beech Crk. 29

I Bk Nte 41 44 ltetli B 7%. 1st 95
0 pf.... 41 43 J Bkn Edison 80 90
1 Tt S pf 65 80 Brown S pf 85
i CF pf.106% 107 Buf & Sus. 72 ..

Coal.. 55 60 do pf 54%
iCotO pf 55 60 B It ic V pf 85 105
La Frnr 11% 10 Burns B pf 97 105

T.ln pf 78 88 Bush Term .. 85
Radia. 65 66% Cal Ret pf. 66 67%

n pf 100 Can Bou... 40 ..

Hlilpbldg ., 80 Case Plow. 5% 6%
0 pf 80 do pf 30
B SecA 01 67 C HP.ofVJ.185 190

Inuff pf. 75 85 Cert Prod.. 30 35

iWliol pf 90 !I2 do 2d |.f. 65 75
11 Arbor. 12 1.H Ch( < A pf 8 ir>
o pf.... 20V* .70 Ciiic E I ct li 9
rtj n 2'/* 2*4 do rt pf. 5*4 8
ltd Mil. 8". 87 CVtNW pf..lOI 102'4
Hi fin. ..87* or.11 cap & o pf sr. or.

JCH COTTON NEEDED ABROAD.

ichanxe nml Crrillla W 111 lletrr-

nine L. S. Mules, Hrnntc llenr*.

Washington, Dec. 23..Exchange and ([
lllty lo get credits will determine
gely tlie amount of American cotton
lie taken by foreign countries, parularlyGermany, American consular
rnts said in reports transmitted to-day
the Senate by President Wilson,
lerrnany in 1921 will need between
1,000 and 700,000 bales. Before the
r Germany consumed about 1.800,000
a of American cotton annually.

Selfiam needs kttWMD 60,999 and
1.000 bales, Greece about 20,000, Spain
1,000, France 69.7,000, Japan between
i.ooo and 800,000 and Norway about
000.

FOREIGN EXCHANGE.
Tltl'RSDAY. DECEMBER 28.

GREAT BRITAIN.
To- VesterSC.r.8Parity, Merlins, day. day I >cr 18

Demand $3,524 $3.52'i s.fd'i
Cables 3.534 3.534 3.52
Rankers, CO it's 3.40 3.4IC, 3 .

Rankers, Oil d's 3.47 3.471. 3.38-'.
THE CONTINENT.

0.30 France, cente a franc:
r<emand 3.01 3.03 0.04
tables r..P2 5.94 6.05

9.30 Belgium, cents a franc:
Demand 6.24 6.25 6.31
Cables 9.25 9.29 6 35

9.30 .Switzerland, cents a franc
Demand 15.22 15.22 15.17
Cables 15.25 15.25 13.10

[9.30 Italy, cents a lira:
Demand 3.4J 8 43 3.55
Cables t. 3.42 3.44 3.56

13.80 Germany, cents a mark:
Demand 1.39 1.33 1.35
Cables 1 to 1.80 1 36

16 80 Sweden, cents a krone:
Demand .19.73 19.75 19 70
Cables 19.80 19.80 19.75

Demand i" no in.nr. 14.an
fable* 13.35 15.10 14.*5

man Denmark, cents a krone:
Demand 15.30 15.00 15.10 I
fakirs 15.35 13.10 15.15

9.30 f.reece, cents a drachm.-i
Demand 7.25 T.8" 7..-0
'allies 7.30 7.40 7.55

19.30 Spain, cents a peseta:
1 Tniand 12.90 ]2.9t 13 on
fables 13.00 12.95 18.10

10.20 Holland, cents a florin:
I >emaiid 3114 81.25 31.374
(tables 3tH 31.374 81 0

11 40 Russia, cents a ruble:
100 rubles 05 .70 70
500 rubles 57 ' .00 .03

!0 .70 Austria, cents a crown:
Demand 274 .21 ,2«u
fables ...r. ... .294 .22 !27

23.90 I'nlarul. cents a mark:
Demand 19 ,15 .17
fable* 20 .17 .19

20.30 Hungary, rents a crown:
Demand 19 ,1714 .1*
fable" 20 .19

20.30 Jugoslavia. rents a crr/vb
Demand T9 .074 .71
fables ........ .72 .04 .'7::

23.93 Finland, rents a mark:
l>emand 2.05 2.30 2""
fables 2.70 2.00 2.30

20.20 f*echo Hlo\-akla, cents a crown
Demand 1.14 1.15
fables 1.J8 |id

19.30 Rumania, cents a leu:
Demand 1.10 1.17
fables 1.17 1.17

FAR RA8T.
53.32 Phanghat, cents a tae|Demand77.00 77 0O 77 Oil

Cables 77.75 77.7.5 77 75
79.00 llonKktfha. cents a dullsDemand57.00 57.00 57 m

fables 57.50 57 50 57.54)
32 44 Rombay, centa s rupee

Demand 20.00 2000 21'on
fables 20.50 20.50 20 <>

49 94 Yokohama, Cents n yen
Demand 49.50 49 50 49 374
fables 49.73 49.7.3 40.02',

POIt'h AMKRtCA.
32.41 Rio di Janeiro, cents n tnllreli

Drmnnd 14.25 14"" 14 50
t 'allies 14 57 II. 1-J-. 14 1.2

4'J.4."> ttaniMM Alraa, c«nt« a p)
Demand 34.12'* .".4.2." 34.37'4
(utile* 34 2.*. |03.42 tlriikuay, < cut* n dollar
Demand 74.(12'; 78.23 78 37S
CablM 74.A2H 75.W 7(V<V2'»

CANADA.
N«w York funda In Montreal, $iafl.23 prelumper $1,000. Montreal fond* In N#w
nrk, $157 dlarount per $1,000

, 1920.
r

rHERS^CO.
d 1818
ORK Boston

*

nent Bonds
.

>tes are now selling to yield
fc recommend their purchase.

oj Service

- I
{ & COMPANY
d 1810

Office for Travelers
Pall Mall, LONDON, S.W.

) QUOTATIONS
Bid. Auk. Hid. Ask.

ccc ft stB am 52 & e*.. o->
do pf 55% 60 Mont Pow.. 47 47%

Clev ft Pit 60 66 do pf (CI 01
Uluctt Pby. 41 44% Mull B pf.. 73% ..

do pf.... 82 .. N C i- 8 l 67 107%
Col Fuel pf SO 01 Nat Aniline 40 47
Col S 1 pf. 47 53 do pf 81 86
do 2d pf. 40 60 Nat Bis pf.105% ..

Con Coal M 85 (Nat C ft 8. 26 28%
on Can pf 00% 100 NatEftS pf 87 02

Cr Insur... 04 06 NRM 1 pf 9 14
Crex Carp. .. 57 NO T ft M 87 60
Cru Stl pf. R% 84 NYLackW. SI 88
Cub A 8 pf 02 05 NYCftBLl p .. 1.8
Davison C. 25% 28 do 2(1 pf. 59 65
I>eere pf... 84 94 NYDock pf 40% 42
Dot Edison 90 * 90 NorfAW pf 64% 66%
»et United .. M O Hdy ft B 0% 10
Dlamd M..107 110 Ohio Fuel.. 46 00
DulSS ft A 3 3% Otis Elev..llS 125
do pf 6% 7 do pf 87

Durham H. 29 32 Otis Steel.. 13 13%
do pf 80 85 do pf 75

Elk II F pf 35 37 Owens II pf 90 100
Bloc Ptor.. 80 99 Pac Coast. 20 30
Erncr B pf. 40 60 do 1st pf. 60 100
F M ft 8 pf 22% 24% do 2d pf. 45 60
catroanKs. .. io i ac i & r. <»<'
Flatter B pf !>7 100 Par Mall 15
,. 11 ('horn..119 122 Parish A B 12% 12%
<lo pf.... S3 90 Penney pf.. .. SO

den Clg pf 80 88 Peoria A E 9% 11
!my A P.. 8% 11 Pet-Mu pf. .. 96
Ulf St 1 pf .. 92 Philip J pf 65 7.'!
Hablra El.. 11 IS Pitts CI pf. 84 85
llarv pf,..100% 104 Pitts Stl pf .. 85
lloek Val.. 57 .. Pr St C pf. 1»0 98
Hydral Stl. 18 19 Pub Serv.. .. 54
Indian Ref 14% 16% Ry St S pf.100 1 02%
do pf 82 .. Ren A Sar. 98

IntMT 2 pf 52 58 Kobt Rets 11 10
Int Pap pt. 85 105 do pf.... 59 III
do 1st St. 09% 70 Rein 1st pf. .. 8,'i

Int Salt... 56% .. do 2d pf. .. 83
Iowa Cen.. 5 10 St Jos I,d.. 11% 12%
Jones Tea.. 13% 14 San C Bug. 2% 27»
KC FS pf.. 58 61 K Rbk pf... 97 99
K C S pf.. 41 44 HE & SF pf 29 35
Kaysr I pf.100 120 S I'or Sg pf 95 100
KSpT6% pf 70 73 Stand 'Mill. 99 107
do 8% 75 85 do pf 69 76

Kel WW pf 70 82 Stern 11 pf. 90 94%
Keo A P M 4 to Studeb pf.. 82 95
do pf 20 .. Sup Stl pf. 95 97%

Kresge SS.121% 140 Temtor A.. 21 24%
do pf 93 102 Texas L T.200 300

Kress S H. 90 Tide W Oil. 170 179
Lig A My..128 128% TFT.AW pr 7 10
do pf. 95 97 do pet... 13 17

Mgstett B. 120 131 Utideiwd ..121 150
Lorld pf... 97% 98 do pf 100 120 L
LoosetVlles 25 30 tTn H A I'.. 63 70 .

OO I Ml |»I. i'.l'i ir.i I. n '. si pi JIMV4
do 2.1 pf. f>!> 105 T Org 1 pf -4I«4 44*

Mniiif><>n in vs in Al pf w> it:.
do pf. 45 63 Va-C I! pf. rtn 05

Man Belt a 2(4 Va I C i r 83 85
Man 111 .-V. 67 Va Ry * P .. 45
do pf... inn .. West 1st pf r.i «o

Man Flilrt, Hi>4 1014 Wi st Air H f>11i 02
Markay 55(4 57 Wkkwlrs 9 15 21
do pf 06 Wilson pf. .. 85

Manati S pf 03 Wis <Vn... 31 34
M S pf.. 04 1K1V4 Wlwth pf..l02 105
X1-x l'ft pf '.HI 06 Worth p A 73 76
Mich <>n. 0't .. do p U... 55 67
MI'8SM pf 85 05
do 1 1... 64 56

TWO COPPER COMPANIES
PASS THEIR DIVIDENDS

Two Important copper producing companics,the Inspiration Consolidated and
the Greene Cananea, have passed the

riuarterly dividends on the^ Hhares, due"
at this time. The Inspiration three
months ago declared a dividend of $1
a share and the Greene Cananea one

_

of 60 cents a share. In statements Issuedby the directors of both companies,
following the announcements that the h.
dividends were passed, it was said that
the companies were In strong financial
position and that the management
deemed it advisable to preserve that po-
sitlon in view of the present uncertain
metal market by omltring the dividends
"The directors of the company." the

Inspiration statement said, "decided that
on account of prevailing conditions in
the metal markets the resources of the
company should be conserved and its
present strong financial> position maintainedtherefore no dividend was de-
lared. The following Is a summary of

the financial position of the company
at) of December 31, 1920, December re-

quits estimated:
"The net Income from the beginning

of operations to December 31, 1919,
amounted to $44,726,075. The surplus
December 31, 1919, was $9,879,259. The
profits for the year 1920 are estimated
at $1,938,843, after making allowances
for all expenses, including Federal Incometax and loss on Liberty bonds
sold. During 1920 the company declared
three dividends, at the average rate of
$1.17 a share, amounting to $4,136,884,
'raving a surplus at December ji# 1920,
December estimated, of $7,681,218. The
company haa in copper on {land, upon
the basis of the contract price for that
which has been sold but not delivered
mrl cost for the balance, a total of $1(1.-
216,723. The company has no other Indebtednessexcept for current operating
exfM'niW."
The statement made by the Green'Caminean nagernent was In part as

follows: .

"Surplus, l>eccmber 81, 1919, $7,837.309profits for the year ending Decern-,
ber 31, 1920, December estimated, $842,449:dividends paid during the year.,
$500,000: surplus. December 81, 1920,
approximately $8,179,758. The rompany
has In copper on hand, upon the basl«
,f the eontract prlee for that which
is been sold but not delivered and cost .

f«r the balance, a total of $7,340,305.
against which It o4tes for ndvamtrrs on

m- tnl $1,812,848 The company hns no
i.ther indebtedness x^pt for current
opt rating expenses." ^

CANADIAN SAVINGS INCREASE.
Hank of Coniierra llepnrta 8f« L,

Toist of 9'dNn,f>nn,4i>:i.
A gain In savings deposits of $43.148,819, making In all $285,065,493. Is ]

shown In the annual report of the CanadianHank of Commerce Issued yester- ]
day Whlh-non-Interest bearing deposits mf
of $108,813,028 'dim-lose a falling off be- ,hr
cause the Dominion Government'with- -jot
draw much of Its largo balance the bank Ir
closed Its fiscal year with n slight In- D,J>

" "r '«t i-
with assets of $430,i6o,4:i4. The baftk'a mi
actual ci Hi Man 7.1 percent Inore than N'"

:i jnr njro mid lt« cull loan* abroad In- '"'j
creased .77.\ per cent. I.irjrid assets
weft $204,017,4 40, or 4B.fi per cent of an

the liabilities to the public, about the
«,imc ratio an a year a*o. Demand liabilitiesare substantially less. j n»

The bunk carried forward 31,7*3,979 f°'
of the >ear'e 13,306,243 profits aftei
making provision for bad and doubtful pp,
debit* These profits compared with No
33.074,39! In 1919 The batik distributed Tr.
to shareholders 11,950,000 and applied gj,
HO'l 700 on office premlsaa a4

c*. i ~
JLflg tJl* LjU

Strongly I
Credit Ins

A well-known St. Lou
us a letter which we th
interevSt to any manufac
Here it is:
"In analyzing the stat<
turers and Jobbers in <

plications for bank loar
able attention to the <

surance on the property
on any of the officers o

"Inasmuch as the am
merchant is several tin
stock on hand at any g
of vital importance that
be insured against unus
debts.

^rpfriri« rw
f ' M»V»VIVtW,

that in our opinion a IV
bcr should carry Credit
his doing so is an imp
to a bank."
Bankers appreciate that
to do business successfu
falling, as now, than w
creasing, t. And they th
cautions that prevent,
losses beyond tne norir
ican's "Unlimited-Int<
icy does.
Manufacturers and w

phone for particulars.
Payments t* Ptlicyhnlaers a

^AMERICAN CREDI
Of NEW YORK

TiaSUtS STANDARD UN

Greater New Yor
Down Tow

91 William Street P
Up Town

104 Fifth Avenue
new Tori

Stone &
INCOKPOl

147 Milk Street 120 Broi
BOSTON NEW Y

EXAMINATIONS
of Indutlrial and Fubl

REPOl
on Valuation and Oj

Railroad
Bonds

The low prices of high
grade railroad bonds
should not be overlooked
by the investor seeking
unusual profit combined
with a wide margin of
safety.*
We specialize in railroad
bonds and shall be pleased
to recommend a list for
your particular investmentneed?. '

Inquiries Incited

iprmre Sc HHjitdg
EftnblUhrd 1S7«

Members t\eu York Slotb Exchange
52 Broadway Tel. Broad 6323

"RIGHTS"
NATION Al. I'AltK HANK.
CORN K.X4 KAM.E HANK.

HOME INM KANt K COMPANY.

CLINTON GILBERT
I Will Street. N. Y. Tel. 4848 Rector

E.WWagner A C«.
Finmnrial Haaibara
* »* « irrMMvf!

.V r 'HM KHUf)
Aenf up»

«*"«

rrgutit S3 Ntw St., Now York

OREIGN BANK STATEMENTS.

[/ONDOH. 1*9C. 21..The weekly ntntentof the Hank of Kngland ahow*
so change*:

I Pac. C8.3W1.000
cu'atlon Inc.. 8440,000

Hon Inc.. MB .."01
if r Inc.. tl.70M.0IBi
>!(< Pec 5.031.noo

if iitp.ult* Inc.. P.MU.mn
r-wr\- I'<~ 2.304.000

.eminent »«rurltle* Inc.. .*3,000
roportlon of reserve to liability, 7 7'4 i-er
It 'n«t ifeeh. #.64 per ci nt. llato of <il»nit7 per cent.

I'Aitlf. Ueo. 23..The weekly ntnte-
nt of Hi* Bank of Kranea nhown the
[lowing change*:

Kronen
Id In hand Inc.. P.ta.oon
c»r In hand Inc.. 1,300.000
tee In circulation. D*o. 4M.A8A.0UO
naury depdalta Oac. 30,#I5,000
neral depnalt# t>ee. 20.Mt.000
la dlicounteg...«j D«c. 2.177,000
vanetB 7 Inc.. 2l,5W,0OO

>

13

uis Bank
indorses
urance.
is bank has written
ink will be of much
turer or wholesaler. '

mrnts nf. lVIaniifar-
:onnection with apis,we payconsiderslementof Fire Iniand Life Insurance
r members.
aual turn-over of a
les the value of his
iven time, it is also
: his credit accounts
ual loss through bad

3 hesitation in stating
lanufacturer or Job:Insurance, and that
ortant consideration

it takes more skill
lly when prices are
hen prices were in-
LV1 V VliUvl Ov V

else pay, bad debt
lal, which theAmer:rim-Payment"

Polholesalers, write or
No obligation.

bout $10,000,000.00

T* INDEMNITY CO.
E.M. TREAT. president
LIMITED POLICIES

-k Department,
n Office,
hone.John 533.534-3365
Office

Phone.Watkint 2403
c City.

?i«

Webster
RATED

idway 38 So. Dearborm St. I
ORK CHICAGO

AND STUDIES
ic Service Propertiea
RTS
aerating Efficiency

We Specialize in

Piggly Wiggly
Stores

A chain of high grade
grocery stores doing a busi- f
ness of approximately $30,000,000per annum.

BAMBERGER, L0EB& CO.
25 Broad St. New York

Singer Manufacturing
Del. Lack. & West. Coal
Lehigh Vy. Coal Sales

FREDERIC H. HATCH &C0.
.tryW. VHP 'WAV. Trl fcf tcr
Wl*» COMNtcTiONS

3C6T0N. CHICAGO. FH1LA.MONTREAL, RTTSBUEGH

M S-Wolfe si Co.
ETABl 13HBP J906

Morrb-ri bnfolUoW Slock Fxchonjc of SV
41 HW.OAD ST, NEW VCKS

Fhon«<Broftd 25

.

.

Cities Service
Bankers Shares

Circui t on rffunt '

Maguire & Burleigh
170 Broadway N«w YorV

Trttphimf I'"ft Ian it *yj J
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